
Standard Oil Co.
(cf C alifornia)
7s, due 1931

i

Price on application
'

Colgate, Parker&Co.
i9 Wall Street, New York

L i

Lukens Steel
8s 1940

L'nit< rl Gas &
Improvement 8s 1923

Armstrong Cork
7s 1931

Armour & Co.
7s 1930

U. S. Steel Corp.
1st 5s 1952

Jones & Laughhn
Steel 5s 1939

J. H. Holmes & Co.
MEMBERS

Neu York. Slock. Exchange
Pittsburgh Stock Exchange

Union Bank Bids- bl Broadway
Pittaburgb New York

fS'.i1 1 1

An Eight Per Cent.
Convertible Bond
We suggest for investmentthe 8% bonds of

Barnsdall Corporation.
This Company owns or

operates oil propertie in
14 States, some of which
date back to 1870. Its
settled oil production is
approximately 7,COO barrelsdaily.
Bonds are convertible
into stock at $40 per
share.$1,000 in bonds
for 25 shares of stock.
Continued prosperity of
the company should
make this conversion
privilege valuable.

Price to yield 8.45%
Details In our

Letter No. H-205.

Herrick &. Bennett
ytmmhmrs Nmw York StorJt F.xc/iango

66 Broadway 51E. 42nd St
New York New York
A«ilor 90M Murray Hill 34S4

| Peckskill, N. Y. |
c
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Forecast
Business and Security
marvel conditions

Copy trnl on request for
Loiter S-U

Hartshorne,
Fates & Co.

Mtmhtre Ntte Yorl( Stork Exchange
71 Broadway

TtUphont 7610 Bowling Orrun

The

LIBERTY PLAN
of Monthly Payment*

O&ablra th# purrliaxT fo atcur*
any lla»»d arcurtty In

12 or 2+ Monthly Payments
Band for booklal "CM2"

f rr« on rcqueat.

[ 11* NASSAU «T.. N. V.

J.K.Rice,Jr.&Co.WIll buy
N Colorado K«fl A Iron pfd
60 f'nnllnrntiil fn.iiranra
64 Knlk flaking prrfrrrrd

100 llrneral linking inni A pfd
60 Indii.trtnl Flonnro pfd
100 >nflonal Furl l.a*
60 Nat Park llniik "HIkM."
too M. V. Nlulr M.V.. rain A pfd
100 I'rnnn. I oul A I oUr
I0M Ward Hakln* H.

J.K.Rice,Jr.&Co.
lagt to 4010 Johr\- Wall St., y. T

I SAYINGS ACCOUNTS
GAIN $207,919,694

59 Rank* in Five Boroughs
Show an Increase in

Depositors Also.

Small aavcrs of New Tork city In

1!»;0 added 1207.919.691.77 to tlieir mvinof the (Ifty-nlne *uv-

;4pgs banks In the live boroughs, accord'sto figures Issued yesterday by the
Savings Bank Association of the State

iof New York. This includes figures on

the fifty-ninth bank up to July 1 only.
The total amount due depositors, in-

eluding dividends credited. In these
banks December 31. 1920, was $1,832,132.83102.as ag.iii.st $1.624,21 3.1 3".25
due December 31,* 1019.

Resources of the fifty-eight savings
banks increased in I92p from $1,759.766.174.37 to $2,025,550,574.64, .i total
of $268,784,400.27, or 15 per cent. The
number of depositors lncr-aaed from
2.481,1 48 to 2,559.840, a gain of 108,692.
or 4.4 per cent.
The greatest all around gains were

made In The Bronx, where the amount
due depositors, including dividends. Increased$1 1.050.376.99, or 45.4 per centwhilethe number of depositors Increased
front 82.464 to 98.241, a gain of 19.1 per
cent.
Queens county was second. The

amounts due depositors, including dlvi-
lends credited, increased from $30,503,-
"34.52 t" *37.733.450. a gain of 23.3 per
ent. nliile 6.803 people started new ac-

counts.
Aggregate savings in Manhattan Increasedfrom $1,1 28,493.878.64 to $1,243.176,568.43.while the percentage of increasein deposits has been only 10.1 per

cent. The number of depositors In Manhattanincreased onjy 1.5 per cent., there
being on December 31, 19 20, a total of
1.611.674, as against 1,387,714 on December31. 1919.
Kings and Richmond gained lit deposits16.4 and 22.4 per cent, respectively,

and 8.5 and 9.3 per cent, respectively in
number of depositors.

DIVIDEND'DECLARED
ON GOODRICH PFD.

Earnings Partly Used in ReducingInventories.
The directors of the B. F. Goodrich

Company at their meeting In this
city yesterday declared a" dividend of
3 V4 per cent on the preferred stock,
payable In equal instalments on April 1
to stock of record March 22, and July 1
to stock of record June 21. The board
hi April will take action on the May
dividend.
The company's audit of accounts for

made, but it was said that the general
result indicates that earnings will be
partly consumed in writing down inventoriesof raw materials on hand to a

i'alr market value. Net sales were apIproximately "$150,000,000.
The board dfecided to retire 11,880

shares of preferred stock prior to July 1,
in accordance with charter requirements.subject to the approval of the
plan by the stockholders at their annual
meeting In April. They voted also to
set up out of surplus a reserve of $10,000.000to provide for all possible contingentlosses on raw material conimit|ments.
The resignation oQ A. B. Jones of the

executive committee was accepted.

F0BEIGN BANKS' SCOPE HERE.
Largo Puwsm Make Vn necessary

French Reprisal Laws.

Albert Breton, vice-president of the
Guaranty Trust Company, said yeaterjday that the powers of a New Yo^k
agency of a foreign hank are broHd
and far reaching, instead of being nar|rowly limited by law, aa indicated In
despatches from Paris relating to the
plan before the Fi-enoh Cha .nber proposingadditional taxes on foreign banks
in Franc* and forbidding such hanks
from receiving deposits or particlpat-
ing In foreign issues except under gov-
ernmental authorization.
One reason advanced for the conslderationof this proposal. Mr. Breton

said, is that New York State has a law
forbidding agencies of foreign banking
concerns from accepting deposits. "For-'
elgn banks." he said, "ars freer in con,ducting their business, as they are not
legally obliged to carry the same
reserves and are not restricted by the
same limitations on loans as are do!mestle banks. Practically the only pnwjers lacking In the case of foreign banks
are those of receiving local cash do|posits."

CHILEAN HAIL BILL APPROVED.
Minister of Klnnnee Corresponds
With Bunkers Hero on I.oan.

Santiago, Chile. Jan. 19.- -TV,to bill
authorising the negotiation of s lean of
approximately 125,000,000 on behalf of
the State railways, recently passed by
the Chilean Congress, was approved by
the Council of State to-day.

In a statement relative to the loan
the Minister of Finance said that be
ivaa corresponding with New York and
European bankers regarding the details
of the undertaking. lie eald that the
loan would bear not more than * per
cent Interest and would be repaid with
a fund created by the setting aside of
15 per cent, of the grots revenues of a
railway concernsd.

*KW YORK Tltr*T ELECTS.
New steps In connection with the

forthcoming merger of the Liberty NationalBank with the Xew York Trust
Compsny were taken yesterday at the
annual meeting of the tatter's directors
when three vice-presidents of the IJberty
were elected to similar offices In the
trust company, retaining at the aange
time their old officers. The three chosen
were Ernest Stauffen. Jr., Joseph S.
Maxwell and Sidney \T. Noyes. TtavmondQ. Forbes, assistant cashier of the
i^inrrxy, nmcvra MW fin winfuiiii

t raaaurer of the trtwrt oompanv. N»w
Vork Trust officers will ba elected to
similar positions with the liberty at a

meeting to bo held next Thuraday.
phomote several officers.
The following changed In the official

alaff of public utility companies under
the management of Hodenpjrl. TIardv A
Co. were announced yesterday; The
Commonwealth Power. Hallway and
I.lght Company and the Northern Ohio
Kleotrfc f'orporatlon move Jacob TTekma
from secretary and treasurer to vtceprealdent;<1. M. Rourne. from assistant
eeo.ratary and assistant treaaurer to
secretary Oeorje flprague. Jr., from
naalatant aecretary and aaalatant .treasurerto treasurer; H. 0. Keaaler to
comptroller. E. E. Nelson to naelatant
secretary and O. H. Coleinan to aaalatant

j' treasurer.

Railroad Wiin,
In view of unsettled railroad conditionsand slump In traffic, railroad executivesexpreve the belief that the NationalTahnr Board will he called on to

review the wage problem within a very
short time. "T should not ba surprised
to see a demand for railroad wage reduetlonecoma within a very ahort time,"
said one executive yesterday. The gen]eral opinion appears to ba that the Initialstep will coma out of tha South.
probably through the Southern TraiUc

| Leagu*

* THE NE1

COMPANY TO LAUNCH
J22D SHIP SATURDAY

American International Will
Quit Hog Island.

The American International Ship-
building Corporation will launch Its
orie hundred and twenty-second ship on
Saturday. Probably by February 1 the
company will deliver Hog Island to the
United States Government, winding up
Its connection with the world's largest
shipbuilding plant.
The ship to be launched is the United

States Army transport Alans, built for
the Shipping Board. Representatives of
the board, the Kmergency Fleet Corporation,the Army and the Navy, and
many shipping men from New York are
expected to attend the ceremony.

Officials of the corporation say that
they do not know what the Government
will do with the plant It has been
advertised for sale, but all bids for It
have been rejected. The corporation has
1,300 men employed at the plant in contrastto 36,250 last February, but will
itduce its force to about 500. most of
them watchmen, after the A Lane shah
have been launched.
The yard Is being used as a berthing

place for vessels of the Shipping Board.

ARMOUR & CO. SHOW
NET PROFIT IN 1920

Drew on Reserve Accumulated
by Foreijrn Connections,

Says President.

Only by drawing on reserves accumulatedby their foreign connections were

Armour & Co. enabled to show a net

profit as a result of their 1920 operations.according to the annual report
of J. Ogden Armour, president of the

company, which he presented at yesterday'sannual meeting of Its stockholders.
The report discloses that although

the company's total sales approximated
S900.000.000 for the fiscal year 1920,
tjiat portion of them which represented
sales In and exports from this country
resulted in losses aggregating many
millions of dollars. In view of those
losses the company found It necessary
to draw on reserves of their foreign
connections to show a net profit of $3.319.979.44.That net Income represents
2.4 per cent, return on the company's
average net capital investment of $231.000,000.The surplus as of October 30
was 380.711,494.
"The falling market during the last

>ear." Mr. Armour said, "made profits!
almost Impossible; The public had refusedto buy until price ^eductions were

niade. and profitable prices on perish-
able products could not be obtained
under such circumstances.
"Never was the importance of consumptivedemand upon prices better

illustrated. Receipts at the principal
stockyards were not quite up to normal.

suit producers and despite the best
efforts on the part of the packers to
ruako a profit our business in this countrywas conducted at a loss."

RAILROAD MATERIAL
EXPORTS ARE STEADY

New export tonnage of steel, althoughnot particularly heavy, is steady
i:nd some good contracts are being
closed, especially in railroad materials,
according to weekly reviews of the industry.Argentina has ordered 1,000
tons of 75 pound rails and 10,000 car
wheels and the South Manchurlan Kailwayhaw closed for 8.750 tons of 100
pound rolls. Finland Id said to be negotiatingfor an important order of railwaysupplies, and the Canadian NationalRailways is in the market for
5.000 freight cars.

"Nothing to indicate a rejuvenation
of general buying Interest is to be found
in ths iron and ateel situation." savs the
Iron Trade Review. "Industrial consumptionof iron and wte«l continues
light. In some lines, such as tubular
material, good tonnages continue to be
placed.

"It Is expected." the Iron Arte says,
"that certain independent mllla, which
havs operated at a lower percentage of
capacity than others since the first of
the year, wiil have enough orders to
make a better run for a fortnight, which
in turn will he followed hy another quiet
period. Neither from Jobbers nor irom
manufacturing oonmimcrs are orders
coming Indicating more than perfunctoryfilling In. pending real sievelopmentson the price problem."

DIVIDENDS PASSED BY TWO.
Mrferl Manufacturing and FederalMotor Sby on Common.

The McCord Manufacturing Company
and the Federal Motor Truck Company
yesterdny pawed tbo rnmnmn dividends
due. the KpIIork Switchboard and
Supply Company declared a stock dividendof 10 per cent.
The McCord company, which makes

automobile accessories and railroad supplies.paid $1 a share In October. The
monthly dividend on Federal Motor was
passed at the directors' meeting In Detroit.On October 28 a dividend of S per
cent was declared, payable In monthly
Instalment* of 1 per cent, each In November,December and January. The
KellofrR company's stock dividend was
in addition to tha regular quarterly
dividend of 2 per cent.

COPPEH EXPORTSIjECXnrE.
Total for 1920 Falls Itrlow Flgires

for Preeeflsg Tear.

Export shipments of copper In 15W
amounted to 47S.lH.fiW pounds, or US
per cent, of the refined production of
the country, according to figures compliedby the Copper Export Association.
In the preceding year exports were BOg,.
800,000 pounds. Total production of refinedcopper In this country last year
was 1.d70.7W,4W pounds, or 1K.4M.000
pounds below 1019. and 7M.0no.0O0 pounds
under the 1918 production, which broke
all previous records.
Surplus stocks of refined copper JenuaryI, 1*30. totalled 70J.1X1.2TJ pounds,

while at the-beginlng of 1951 the estimate
was 941.474.486 rounds.

FOREIGN MARKETS.
I«o*oon, Jan. 19..Bnr eflTer, IPHd

an ounce. Bar (told. 109a. 5d. Money.
6'4 per cent. Discount rates: Bhort
bllla, per cent.; three months
hills. US per cent. Oold premium# at
Usbon. 140. .

Past*. Jan. 19..Prices were heavy
on the Bourse to-day. Three per cent,
rentes. 68f. 85e.; exchange on I/ondon,
B!»f. 50c. < 5 per cent loan, 86f 20c., anil
the dollar. 15f. 84'*e.

IVatrklna Janaary rtaerea.
Traffic fttrnrea for the flrat fifteen

flays of January are helngr anticipated
hy railroad officials with considerable
anxiety hecauae thoy believe that, thla
month will record the penk of the alump.
Tha few roads which compile reports
from week to week say that the total
for January vr111 show a considerable
dacUo* ia usi Utju JUyoambet ft U>UK

W YORK HERALD, TH

Investment

Kean, Tayi
New York

CONSOLIDATED GAS'S
OIL BILL IS JUMPED.

Makes Contract With Jersey
Standard at 12 1-1 Cents

a Gallon.
________

The Standard Oil Company of New
Jersey has concluded with the ConsolidatedGas Company a contract under
which the latter will purchase In the
/first half of 19:11 70,000.000 gallons of
gas oil at 12'4 cents a gallon. An optionIs given for the purchase of sufficientgas oil to take care of the last
half at the same figure.
The price, believed to be the highest

ever paid by the Consolidated, representsan increase of 5 % cents a gallon
over the contract price of last year. The
Brooklyn Union Gas Company recently
concluded negotiations for the purchase
of Its 1921 needs at approximately the
same figure.

If the Consolidated Is compelled to
pay 12^4 cents for oil for the last six
months It will total more than $17,000,000,compared with a little more than
$9,000,000 In 1920.

SABIN TURNS DOWN VENNER.

Refuses to Show (innranty Minutes

at Annual Meeting.
Harrison Marshall Robertson was

elected a director of the Guaranty Trust
Company to fill a vacancy, and other
directors were reelected at the stockholders'annua] meeting, which was enlivenedby Clarence II. Venner, who demandedthe production of the minutes
of the executive committee and of the
board of directors, together with certain
Information regarding the Guaranty
Company of New York.

Mr. Sabln. chairman of tlie moeMng,
refused to produce the minutes, stating
that they were Subject to inspection by
the Superintendent of Banks and also
proper authorities, and that It was inadvisableto make public the Information
contained therein because of its necessarilyprivate nature.
With regard to the Guaranty Company

of New York, Mr. Sabln referred to thf
statement sent to stockholders in 1920.
which Included Information with regard
to Its organization. Copies of this statementwere circulated among stockholder*at the meeting.

DURAN SUCCEEDS SILVESTEB.
French American Ranking? CorporationFleets President.

At the annual meeting on Tuesday of
stockholders of the French American
Banking Corporation the following directorswere elected: James Ft. Alexander.Paul Poyer, Charles G. Pu Bols,
Paul Doran. F. Abbot Goodhuq, Maurice
I^ewandowski. Edgar T.Iewellyn, John B.
Ftovensky. Maurice Silvester, Stanislas
Simon. Gerard Swope and Daniel G.
Wing.

Paul Poran was ele-ted president, sue

coeding Maurice Silvester, who ri tires
to resume supervision of the general Interestsof the Comptolr National d'Kseomptede Paris, In the United State?
He continue* as a member of the board.

BUBGLARY INSURANCE GROWS.

(Talma by Victims In 1020 Increased304 Per Cent. Orer 1019.

The recent general Increase In crime
Is reflected In the figures for burglary
Insurance, according to a statement by
the American Surety Company yesterday.More than 148 per cant more

policies were carried in iszo than in
1919. The claim* last year totalled
about 904 per cent, more than In 1919.
That public officials holding State and

municipal offices requiring bonds were
more honest during 1920 than during
1919 la apparently Indicated by a decreaseof 22 per cent. In the number of
claim* for losses snd defalcations In
spite of an Increase In this business. Tha
company's business of all classes Increased19 2-3 per cent, over tho total
of 1919.

L0\009 WOOI. MARKET.
Ionpow. Jan. 19..At to-day's wool

auction sales 11,914 bales of free wool
were offered. There was a brisk demand
and the hulk of the offerings were sold
at unchanged prices. Buyers for the
home trade were the principal purchasers.
BCTLKR BROTHERS DIVIDEND.
Cwtcaoo, Jan. 19..Butler Brothers,

wholesale general merchandise dealers
here, announced to-day a quarterly dividendof IH rer cent., adding that In j
the last quarter of 1920 they had euf- .

ferrd a merchandise depreciation lots of
97.760.000. e

t
FINANCIAL N0TE8. J

The Itanqua Industrie!!* rte Chine declares f1
an Interim dividend of 90 francs (9 per 1
cant.i, payable on February 1. In central tn f
an Interim distribution of 14 francs a year j|
ero. Its n«d profits for 1920 ar# more than
40.000,000 francs, which Is more Oian 00 *

per cent, of 'he hank's paid up capital. New t
branches of It have beer opened In Bor- n
deaui and Dunkirk (Franca).
W. C. I.an*1ey * Co. are distributing a P

detailed circular on Southwestern Power
and Light Company, In which Is a map of j
termory Hr\«a vj ins company ana iu
nkiMitry.
MeCorntek A Fayin, mamhara of the N'w

Tork Stork exchange, have artmlf'od Art
cUaon W. Kelly to partnarahtp la t»'*t firm.

The Mechanic* " ' Matale National flank
haa barn appointed regie trer of Merland
All capital atock.

Ixuite I-ereneon haa opened offlcee In tT
William etrect, for conducting a general
brokerage anrt Inmatmant bualnaao.
Tha United St^tea Mortgage and Treat

Company ha* hann appointed flora| agent
for «h* paymant of principal and Intaraat
of bond l«»u*a ajrktedatlnjr I.I.AlM.OOO. |n.
eluding Miami, Fie.. $d7V0<K»; Barambla
county. Fla.i 1*00.000; Reryen county. N t.',
$601,000, and Jameatown. N. T.. $000 000.

All of tha Kmiltable Treat Company of
Now Tork'a officer* hava baan raappolntad
for tha mailing year. J. .f. McClran a-aa
appolntart an aaalatant manager for It*
foreign department.

O. F. Koth, manager of tha Harrtman NationalBank'* foreign department and one of
Ita vice prealrtenta. will «*tl to-rtay on tha f
tmparator for Europe to extend Ita reciprocal v
relatione with Important financial Inatltu-

tlon*of laraer Kuropaan eltlaa. Mr. Koti
tajttou 1*mum b| U»mMU* atiUittb id
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Securities

for & Co.
Pitttburgh

$

,

Securities
===

Railroad
Industrial

Public Utility
Municipal

J. G. WHITE & COMPANY
rvrORTORATED

37 7TAI.L STREET. 2«Eff YORK

'1

Exempt from all
Federal Income Taxes

Palestine, Tex.
(County S"at of Anderson County)

5% Waterworks Bonds
Duo Au|t 1. 1S5#

Optional Aug. 1. 10U0

Interest payable in
_

New Yprk City
Population 15,000

Net Debt about 3^2%
Price 87.50 and interest

rlrldlng about

6.12%
Ask for Circular .SVC

AE-Rthin&Ca
MembersAtyStock Cxchanft
141 BROADWAY
NewYork Gty

BOSTON nriCAOO
PITTSBURGH I,OS ANGELES

:
I

1920
Bond Review

nPHIS booklet, compiled
^ as of December 31,
1920, gives the high and
low prices of active corporationand industrial
bonds listed on the New
York Stock Exchange
from 1906 to date, and
their last sale price and
yield for the year 1920.

A QUICK reference in-f
tercst table adds materiallyto the value of

this booklet.

Write for Booklet A-45

Hornblower& Weeks
F.rtabll.htd ISM

Investment Securities'
42 Broaomay, New Yocx

lMT«a C»ne*ea
Pnov.iiNCC rescue#, pi. OlieaiT

CONSOLIDATED EXCHANGE.
No bait fn tenul for General Aa

halt and California Petroleum opcurrad
n yesterday's Consolidated Stock Kxhangetrading. On that buying. said
o represent accumulation by strong
narket factory both lamias advanced
nto new high ground for this move,
nent, tha former rising 6% to 65\ and
ha latter 4 <4 to 6*14. In tha balance
if the Industrials there was substantial
mproyement. numerous active olla Steele
nd apeolaitles netting gains of a po|nt
o four points at the maximum with
rmderate recessions on final hour profit
ak|ng. Ralls made net gains of 1 to 2
*r cent, at the maximum.
Mexican Petroleum rose 414 to 16614. _

louston. 4 to 75*4: Texas and Pacific m
oai and «ui. 1 in .ij; Transcontinental., =

% to 11 Vi : United States Steel, to >4 ;
Iruclble. 2\ to 100; Republic. 1^ to,
$34; Vanadium. 2*4 to <014; Ttcplogrle.
$4 to S«H Baldwin Tx>oomotlve, i\ [
0 »254 ; fttudehaKer, 2% to 54 *4 Pierce
irrow, 3 to 20 American International. >

to 4*V and Atlantic Otllf. tS to 74*4
United Statr* Rubber waa bid up 2%

0 70H ; Industrial Alcobol. 214 to 71H n
trnmhur*. 1*4 to 4 0VJ United State* j
"nod. 1 to 27 ^ : Corn Producta, 2H to S
SH; United Fruit. i\ to 10#*4 ; I
Vortlilnrt^n. 3*4 to 52*i ; Reading. 2*4
> Southern raotflc. 1H to M'4; I
'anadlan ra<Mdc, 1*4 to 117; Southern
Lallwey to 23T4 ; Bioohlyn Rapid Tran-
It, 1H lo 1**4; Tnterborouirh Oonsoll- !
atnd preferred. 1H to 15*4. and Third
.venue. 2 to 13'4

. Fi
CtTTOM HOt »K RE( EIPTI.

Receipt* for dutlea at tha Cuntom In
Touae yeatarday were $433.352 17. of W
rhlrh 1151.853.1$ waa for merchandlaa b<
rlthdrawn from bonded ware.houaea and pi
im.115 45 Lot raoaat Importation* U

>, 1921.
-V - -
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IflELY CrCO. I
40 Vail Street,. NewYorK
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OB* COAL EXFORT CO*P*5fT,
The Warrm Coal <>mpany hae been
icnrporated under Delaware law*, with
r. A, Harrlman aa chairman of its
>ard and Oeorge K. Warren ae Ita
realdent. The Harrlman chipping InVHtBM*flMEg* Jh fiABX* flan*

$2,000,000
f of Akron, I
Municipal SV2% Bond!
lual interest January and July 1, paya
ay be exchanged for fully registered piece

Exempt fr*m all Federal Income Text
(both normal and surtaxes)

rstmont for Savings Banks and Tru<
Connecticut, Massachusetts and et

Financial Statement
(As officially reported)

Property
tien for Taxation
Debt $18,335
iter Debt . $10,654
iking Fund...._ l.UC
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Population 1920 208.435

ided Debt Less Than 2% of Assessed
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reported to rank third in the State in
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id produces a diversity of other prod
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Maturities and Prices
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try 1* 1941 to 1951 to yield
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Petition of Southern Pacific,
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R.C.MEGARGEL&CO.
27 Pine Street, New York
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